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Dividend is one of the main forms for investors to get return, and the dividend
tax is also the focus of the academics and the market.Will the existence of the
dividend tax affect the choice of dividend payout decision? Will affect investors’
preference? Will influence the stocks prices? There are hot topics the scholars in the
all world are interested in.
As far back as the sixties and seventies of the last century, the research about the
economics effect of dividend tax began, but don’t have a common conclusion until
now. The security market in China is in growth stage, it is imperfect and in constantly
adjusting process. A reform about differentiated dividend tax cut put into force in
January, 2013.It provides a nice environment to analysis the influence of dividend tax.
This paper regards this reform as the main research object, using various
empirical methods to verify hypothesis. Firstly, in order to test whether the tax cut
cause the dividend payout increase, using differences in differences. Take the share
ratio which is affected by the dividend tax, and the policy dummy variable as the
independent variables. The regression analysis shows that the coefficient of the cross
term is positive and we can accept the hypothesis that dividend tax cut increase the
firms’ payout. Then Fama-French after-tax CAPM is a more explanatory model than
the single factor model the domestic scholars have used to test the relationship
between the dividend policy and the stock return. Take the expected risky yield of the
stock as the dependent variable, and the level of dividend as the independent variable.
So far as the control variables, I choose the company scale, the B/M and the beta
referenced for the relative theory.The multi-regression show that the correlation
between the dividend yield and stock return is positive. It verify the hypothesis that in
China the tax effect on dividend policy is existing. Combined with the conclusion we
get last chapter, the tax cut affects the stock price in security market, especially the
firms which have the high dividend payout. Finally, the event study evidence the
conclusion above.

















自 Fischer Black 的著作 The Dividend Puzzle（1976）开始，各界就股利的研



















适逢我国财税[2012]85 号文在 2013 年实施，它的主要特征是差异化地减少
股息红利税的征收。具体来说就是，股票的持股期限少于一个月，则股息红利全
额计入应纳税所得，持股 1 个月至 1 年则减半计入，超过 1 年就可以按所得的
25%征收。显而易见，这项文件的颁布实施，是政府在鼓励投资者增加持股期，
反对盲目投机活动。想要将资金引导流入有高且稳定的股利分配的公司。与此同
① Miller H.Debt and taxes [J].Journal of Finance,1977, 32(2):261‐275.























围绕股息红利税问题，本文运用了双重差分 DID、税后多因素 CAPM 模型、
和事件法三种方法。
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解释区分开。令税后收益为 r，给定的无风险证券等于(1-td)d+(1-tcg)g,其中 td 是股
息红利税率，tcg 是资本利得税率，d 是股息额，g 是股价的净增值。因为，税前
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